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V-Shaped Recovery Update

Back in June, when we first sent out these charts, the
economy was starting a V-shaped recovery. Now, nearly
four months later, the economy has strengthened noticeably,
with  economic data typically beating consensus
expectations. The charts below, which have been updated to
reflect the latest figures available, show the strength and
speed of the recovery. Market forces — particularly
production levels that were brought down below the rate of
sales to clear out inventories — the loosest monetary policy in
the peacetime history of the United States, and the reform of
overly stringent mark-to-market accounting rules in the
spring combined to create this recovery. We expect the V-
shaped recovery to continue at least through the end of next
year, continuing to consistently beat consensus expectations
that now admit a recovery but assume a tepid one.

The following charts continue to speak for themselves.
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This report was prepared by First Trust Advisors L. P., and reflects the current opinion of the authors. It is based upon sources and data believed to be
accurate and reliable. Opinions and forward looking statements expressed are subject to change without notice. This information does not constitute a

solicitation or an offer to buy or sell any security.



